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SUBJECT: BANK OF SURREY CEASES COMMERCIAL OPERATIONS 

REF: A. KINGSTON 0471 B. KINGSTON 0542 C. KINGSTON 0626 

1 . THE GOJ-OWNED BANK OF SURREY, FORMERLY THE BANK OF 
MONTREAL, CEASED COMMERCIAL BANKING OPERATIONS ON JULY 31 
AFTER LESS THAN FIVE MONTHS IN BUSINESS. ACCORDING TO AN 
ARTICLE PUBLISHED IN THE DAILY GLEANER OF JULY 21, THE 
CHAIRMAN AND MANAGING DIRECTOR OF THE BANK, ESMOND KENTISH, 

SAID AN AGREEMENT HAS BEEN REACHED BETWEEN THE BANK AND 
NATIONAL COMMERCIAL BANK JAMAICA LIMITED FOR THE PURCHASE 
OF THE LOAN PORTFILIO WHICH AMOUNTS TO SOME J$6 MILLION. 

DEPOSITORS IN THE BANK OF SURREY HAVE BEEN ASKED TO TRANSFER 
THEIR ACCOUNTS TO THE BANK OF THEIR CHOICE, OR OTHERWISE TO 
CLOSE THEIR ACCOUNTS. 

2. THIS BRINGS TO FOUR THE NUMBER OF BANKS CLOSED 

(WITH A TOTAL OF NINE RETAIL BRANCHES) SINCE NOVEMBER 1977 
BECAUSE OF FAILURE TO OPERATE PROFITABLY. THE BANKS INVOLVED 
ARE: FIRST NATIONAL BANK OF CHICAGO (JAMAICA) LTD. 

(REF.A.) WHICH CLOSED ALL FOUR OF ITS RETAIL BRANCHES 
(AND MAINTAINS ONLY WHOLESALE BANKING OPERATIONS), CHASE 
MERCHANT BANK LTD. (REF.B.), AND FIRST NATIONAL 
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CITY BANK (REF.C.) WHICH CLOSED THREE OF ITS EIGHT RETAIL 
BRANCHES. THERE ARE NOW SEVEN COMMERCIAL BANKS WITH BRANCHES 
OPERATING IN JAMAICA, NAMELY: FIRST NATIONAL CITY BANK (5 
BRANCHES - U.S. PRIVATELY OWNED), BANK OF NOVA SCOTIA (JAMAICA) 

LTD. (50 BRANCHES - JAMAICAN AND CANADIAN PRIVATELY OWNED), 

ROYAL BANK JAMAICA LTD. (16 BRANCHES - JAMAICAN AND 
CANADIAN PRIVATELY OWNED), BANK OF COMMERCE JAMAICA LTD. 
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(13 BRANCHES - JAMAICAN AND CANADIAN PRIVATELY OWNED), 
JAMAICA CITIZENS BANK (6 BRANCHES - U.S. AND JAMAICAN 
PRIVATELY OWNED), NATIONAL COMMERCIAL BANK JAMAICA LTD. 
(33 BRANCHES - GOJ-OWNED) AND WORKERS SAVINGS AND LOAN 
BANK ( 1 1 BRANCHES - GOJ AND PUBLICLY OWNED). 

3. BACKGROUND: ON FEBRUARY 28, 1978, THE GOJ WAS ASKED 
TO TAKE OVER THE OPERATIONS OF THE BANK OF MONTREAL. 

THE GOJ ACQUIRED ALL THE ASSETS AND LIABILITIES OF THE 
BANK FOR A NOMINAL $1.00 AND CHANGED ITS NAME TO BANK OF 
SURREY. 
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